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Liquidation Give Bears Tem-
porary Inning,

BETTER GRADES IN DEMAND

Operations of American and Euro-
pean Mill Buyers.

Cotton for the week was rather quiet,
with prices at the close about on a par
with the final figures for the week endlng
March 10. In the first part of the weeak
prices decHned sharply, due to an expan-
slon In receipts and continuance of getieral- ©
ly favarable wedther, which induesd heavy
gencral lguidation and led to aggressive
operations by the bear elament, |

This decline culminated on Wednesiay
when May eotton sold at 10.27, showing an

the season's maximum prices. From that

mistic. The Liverpool market has also
afforded conslderable encouragement to
buyars, while European reports generally
have been such as fo indleate rather scant
supplies in the hands of spinners through-
otit  Continental Europe. Furthermore,

treme; seami tp have oversold itself, and,|",
whereas @ short time ago the market was
staggering under a tremendons load of jong
cotton, conditlons are now reversed and it
is apparent that an unwieldly short inter-
est has been built up,

been used to good advantage by some of
the old bull interests, who have bacome
more mgeresslve in their operations and|
are laying great stress on the census re-
port to ba fssued on Tuesday next, which
will practioally settle all dispute as to the|
Bize of the last crop. Its figlires are ex-

serve stocks of cotton will have to be
drawn on to the exient.of at least m mill-
ion and a2 half bales to satisfy require-
ments. In other words, the growth iz not
expected to excead 10,500,000 bales and con-
sumption is expected to reach 12,000,000
bales.
Spot Cotton Lively.

nisiness has been carnied on. Demand for
the bLietter grades continued active, pas-
for Buropean acgeunt, while

tive freedom; as evinced by héavy sales
loeally, and conssquent veduetion in loval
atocks, which are now ahout 140,000 bales
of certificated cotton, as compared with
166,000 bales at the beginnlng of the month,

“One of the most lnterasting tams of the
week was Mr, Ellson's flgures on Eura-
peain cotton consumptlon, which are espe-

contentions early in the season that the

than in the preceding season. In his re-
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514 during the same time last sea-
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amount of like welghts for the porresponi-
ing time last year,
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FEE SPECULATION
STILL AT LOW EBB

Market Flooded with Conflicting Re-,
ports of Foreign Conditions and
Traders Are Wary,

Specutation In goffee continues at a very
low ebb, prices for the week showing anly
slight variations with speculativa sales of
The Brazilan valorizatian|
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UNION TRAGTION'S *

Progressive System of Overcapitaliza-
tion That Swamped Chicago’s
Group of Railways.

:{|SUM AMOUNTED TO $43,054,000

4/Unable to Renew Notes or Pay Guarantaes,

Holding Company Went Into
Recelver's Hands.
———— ————

Owing to the enorrmous losses which were
austained in Chicago traction shares last

| weelk, due to the TInited States Buproms
¢ |Court decision affecting franchises, atten-

[tion has besn directed to the compllcated

: 4| organization of the Chicago Unlon Trac-

tion Company and the usuzl prosressive
system of overcapitslization which found-
erad the eraft,

Thwo groups of roads wers first leased to
the two subsilinry companies which final-
Iy mads up the Union Traction COrpora-
tion. " The grouping of the varlous lines
and holdlng companles is as follows:—

North Chicage Clty Rallway Company,
leased to the North Chicago Btreet Rall-

iz | road Company.

Chicago West Division Company, Chi-

i|cago  Passenger Railway Company and
"% [Wiest Chicago Street Rallroad |
1| Compuny, leased to the West Chicazo

Tunnel

Strest Raflroad Company.
North Chicago Street Rallroad Company

iland West Chicago Bireet Railroad Com-

pany leased in 1899 to the Chicago Unlon
Traction Company,
Mortgage §3,000,000,

Owritig 4 line of road .84 miles In
length, the Nonth Chicags City Rallway
Company had a grant or chanter from the
Legislatyre, wlth fifty-0dd years to run,
the vnl!c‘lln— of which was In qumfinn
The road had the following oulstanding

3% hondsi—

“g | cn8D Sireat Raflroad Com

*"’.5 Flat mortgnge, 5 per um

o ,|standing 400,000 of fArst mortsags

'.IT.'ll'ﬁt

L | bonds and a dividend of 80

Al usod s
Ailateral; also $1,306,000 mqnnlid&taa 5 per

h 3150“2‘;"3'““"‘“ on Jualy 10, 1887, ‘l:lrl!lrr

ortzn, cent, 1007
Baooin mrnr §rpm- m&edm mi" 2=‘||)u (M)
This road wa.s lensad to the North Chi-
y which was
by Mr. Yerkes
& _fiew potipan

organized on May 18, IH-&
and his assoclates.

; | bought £2560,100 of the WHW capital s:oci

and secured possession of Its leases,
aggreed to pay interest pn the mutst.mu‘iing
a share on the

caplial stock, This compiny, wiliich had

418581 miles of road, jssued tha following
Paris and London the conditions were dif-

additlonn] bonds:;—
em beeme e BEATL, 000N
Consolldated ¢15 per cont,. ..., P L B
Pinances of tha semnd Eroup of come
panies were as follaws:—
L hie Weast Divigion mmg-n
a7.79 l’l‘.l.iiﬁl of road, had outatanding ﬂ.m...—
0 first morteage bonds due July 1, 1082
Operating 83.58 mlles of road, the C‘h.lca.gu
Passenger Rallway Comnnny had . out-

e

® h per
icent bonds due August 1, 1908, wﬂhlr:h were|
held past due in trust eol-
cent bonds dus December

Mr, Yerk

ber 1. 1638
and his associa'!es orga.nlzew‘l

Vlthe West Chicago Sireet Rallrosd Tunnel
Y Company In 1888, to operate th

e Van Buren;s:
street tunnel, Its bonded dobr eonsleted of
000 fArst mortgage &5 per cents, die
F‘thary 1, 1908,
Thiese thres companies were leasad to the
i Wast Chicago Streat il Oum?a.ny‘
coneern with 78.66 milés o mrl whlch was
T,

and ‘his group of capitalls 'l*lze

T jeompuny acquired control of the chfk'sagu

West. Divislon by buying 6,251 shares of

#i capltal stock, one share more than half, at

LB per Bhars,

15 a share, and agreed to pay &6 per ocent
o the ontstanding stonk.
It assumed all guaraniees for the pay-

L (ment ol interest on outstanding bonds and
5"‘ guarantaed b

(}?;r cent: Interest on. the stock

Slof the Wast leago Tumnal Company. It

,* issued the following additional bonds:—

I‘fm murkgage, 5% dun 1628..
sG]l mort

gdie, -Sﬂg?fm
Kietv«ntum 5 suf:jnut o uﬁ tg
SrLENRE on powar hn
Bouzht Yerkes Shareh.

Ags a result of negotiatlons belwesn Mr,
Yerkes and a syndieate of New York,
Phnlladelphla and Chlcagn capltallsts, tha
Chicago Union Tractlon Co-mpany was
finally organized In 1888, This s;r'm 1ea.r.e
purcligsed rrom Mr, Yerkes 82,000 8
West Chicige and 20,000 shares of Nurt
Chicagp stock and leased the two n Dropar-
ties. 1t acquired control of tha Chleagn
Consolldated Tractlion Company in 1000 at
d in #h e¢ent bonds,

The §12.000, preferred stobk of the
Tnlon Trlu."!lun Company was subsacribad
for at par, each share of preferred carry-
Ing one-half share of colnmon a8 a bonus.
This company Issued no bonds, but as-

K7 simed the inierest and dividends on the

d—‘i

.

_1:

following bonds:i—

; \‘m'ﬂl Chileago Cily Rafl-
.‘nm

han

‘\I;rfh i_‘hlntgn irpet ‘Ela!]-
road, morignge note.

Hﬂ‘l?ﬂ(ﬂ

?1 1 West Division. .
| h f'*ﬁm gl

Chicogo  Pasuen
“1'nr:t171ﬂ.1t\l %g:!:ﬂt Rail-
TON

Total
All former grants wers asstimad by tha

he

company, whish agread to pay twelve

derlt interest on the capita] stock of

North Chlesgo and slso tike oare of thel!

All Interest and dividend gitarantios of
bBoltll eompanies wers pald and the float-

<7 ing d=bt was pald by renewnls until Agril

90
=,

1043, when the corporvation, uniable to

4| renew the notes, pressed by the enm-mona
4lamounts of the guaranties, was placed

the haods of a recelver, together yith th
Wesk and North companies,
3 el bty e

MR. NASH DEFENDS
BRANCH BANKS

Head of the Corn Exchange Declares
They Are of Great Benefit

to thé Public,

' At the hearing at Albany last Thursday
on the new Dbill to regulate the braneh

& banking system dand restriet It to a grest

extent the fact was made apparent that

«|lihe ‘systemn of hranch banks has made

»

great progress in the'last few yearsin this
State.

| Opposition to the measnre |8 based on the
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|sontentlon that it would practically pre-
venl small institutlons from golng into the
business, and at the same time wonld make
It sxsesdingly dlfficult for orgamized con-
cerns to extend thelr business.

At the present time thers are forty-twe
hanks and (rust companiee In this State,
having ene hundred and eleven branches,
Probably the most ablé axponent of hranch
banking Ix W. A. Nash, president of the
Carp, Exchange Bank of this city. His
bank has twehty-two branches In diffarent
parts of the city. Mr. Nash went on rac-
ord as saying that he was opposad to thosa
provisions ‘of the Cooper hill which re-

13 stricted the expansion of hranch banking.

Business on the New Youll Stock Exchange for
the weels compafes as follows with corresponding

.| g=veri] of Its provisions
b ]l'.,: :‘eatrk:l the m#

T pm Jn favor,” he suid, *'of strengthen-
ing the capltal and surpluses of institus
tions, #o that for every branch bank opened
:hemshaﬂbeamplemp&ml.:g?mi
hm*ermﬂt.heﬂﬂperblﬂ caref see In
& viglons hmha

BURDEN OF DEBT:

000l day the New York money markst and the

4 flodting debl and pay six per cenf {nlepest
dlon West Chioago stocks.

om the city, and in New York your'
nd that m instltudtm and others’
the ng facilities of the -
I.a than any obe’
ines. Our . for example, cloar
than elghteen thousanmd checks 11.
throwgh the New York mearlng ;
Neve that i i the largest
thecks sent c.hmus\h that hm‘tmﬁdn By
any Individual bank. The system mppes
o business men, who ,a,m fnmmﬂy

closer to 'I:he

to semvd their agent o

1a.lncd at the branch of a falr ‘bank
Tonod td

in ths ne

wheras [g also an nd\*a.n

y Ik I:.
saving of time and troub mam!
many people.

“We have a private telephone systs
connecting our various offices, and in' th

WA J [ oheclt up —
-&m;r make Inquiries which oiherwise would
entall q loss of time and frequently causés
lnsges to our customars or oursslves. The
focal bank with s small capiial M 8
right to exist, and fills a n, want, ‘Hat
NWing to the bettar taciiities and improved
oredit départments the central hani -1
SBoore o mora of branches offers
't not better, banking opporturdties 18!
&m{i’;ﬁ 11 am thﬁmfﬁraﬁopposlad to the'p i.t
ng or restric tha mwt
branch *Imuk:!ng i

_;|,;

(GERMAN BANKERS - -
J HELPED DIPLOMA'{E/ma

Withdrew Balances from London and
: Pans to Emphasize Alge~
ciras Demaniis. "

Ta ewhui a:lent.—K‘nmpem bankers a.uiat
thelr dlplomats In extraordinary gitvations
which threaten war can mever be gauged,
but g practical desnonstration wis affords
ed the BEuropean money markets during
the progresa of the Algeciras Confarence]|
by the German bankers. Balances wars
withdrawn by the German bankess from
hoth London and Paris, not only during
the progress of tfhe Conference, hut' diso
48 a preliminary to the Conference, Ac-
cording to ptivate advices received in this
clty from great London banking houses,
the war scare assumed substantial propor-
tlons when this movemeng begin

“We at no time properiy appreciated the
gravity of the situation m Buyrope, and to-

stpok wnarket viewed with little concertil
the tmubles arising oOver the Morpolbd
quastion,” sald @n eminent Wall strest
banker, Who spends a great part of esch|;
t|year at his London offfick. “Probably this|!
attitude was assumed for the reason thut)
the distant view gave a better and tmar
nerspective to the entlre phse, But inf

ferant. Not only wasthe ocase with iis
different issues thoroughiy understhod, but
when the Gemman bankers omlnously be-
hlgan withdrawing heasily of thely casH
from London and Paris banks and corres
spondents,
serlous. ThE 2ot & have Preen dig- (been
sipated sHghtly wifhith the last week, hut
the moaney markets.pf Burope are stin
walting for a final-deefgion on the qies-
tlons =t issus. Ir the Morocoo question |5
et s ettt e g

T New lmrkr will 'he greatly re!lswn;‘ a:u{

Lha restraint on Sanith) in the mon -
kets of Hurppe wfm ‘e removed.” i

TRUST RESERVES.

One Good Rt:s,p;t of the Life Insur-
ance Inyestigafion Is the Probable
Passage of a;Reserve Bill,

Wall strest, mrﬁduh‘rly the bond  dlvi-
slon, attributes  the dhtensa: dilness of
the market to fhe® reehhmaudatiorm of
the Armstrong report, Jestricting life in-
aurance invessmf\nta
unﬂnuhtﬂuy worract enough, for bankers
genernlly belleve that most of the teeoimn-
mendations of fthe Armstrong commities
will hecome Jaws, thus forcing the various
life insirance companies, n course of time,
to sell huge quantities of collateral trust

trivst eomipany and I‘Nlmy and mrpora—
tion stocks.

While this unq testlonably has a deprezsa
ing influencs,

commersial community have something to

thank the Armetrong committes for in an
important matter,
ance investigation showing the relationd
#hip  between insurance companies anpd|ma
some of the trust companles there would
have bean little chance of the Tassage of
and trust eompany reserve hill. For soever)
Buctessive years menastres to compe] triisg
eompanles to maintain, reserves were reg-
ularly dm.rnriumpd &t Alban; -
i o o b
uring the cnura(e or the Investigaiion {
eame ouf fhat the * ative ag-:gt"nai
AlbEny ‘was Inatmr'lm o o
bllls, and no one doubts that %%e If,fe In—
surance opposition was effective in -
feating the measiire anny ¥.  Bankers,
and many drugt erompany offivials as weu
mga.rd n - trist any regerve ad oo
rimr measuw and 1 o hallef |8 ganera)
ho ™M viding for a fifteon per
slr.-aa n:% utif bi :
pastied tho genntu last week“ gﬂm
ousl providing as ﬂmﬁi A0 a reserve of
fifteen per cent, ore-third to be kept in
cadhy In“irust company vaults, onecth rd in
deposit tn banks and one-thi rd In

trusg cummmea -

zoo.mo. To maintain a cash T
serve of five per cent waould require $47,000,
00, =q ul'mt the trust companies will I
to provide 32",.500 L 11] addlt:lmml it the ‘b
becomes & law. The maney ¢l be ace
mulated wmdmli ¥. a8 the full reservgp *
not required before January 1 next,

‘_——»—’__.__‘__

HIT BY GAS'DECLINE:_“

Many Old New York PFamilies Mj
 fected by the Heavy Liquidation

in Consolidated Shares.

Nothing. that has happoned In mamy
years has so disturbed 4n Imporfant dm
of investors as the heavy Houidation and
txiensive losy In ConeoliTated Gas
The compuny dtself has been the
developmant of many YEiars, gather
first one and then another of tha nld L‘MT
panies, untll practically all of them
merged into ons corporation and ;h
shiares exchanged for olll stocks, Yol

This company’s. lfst of &tockholders g
sild to read like pages of old New b
visiting liste. Pracieally al the old fnm
flles mwere represanited on the list, w:h:d?
includes many conapictious estates and
most Tepresemiative names in the
Thera probably has not been a casa.

years where a stock decii hesn
disturbing e

-

10 ojd New York famil ﬂ
ihlat !of na:r'li m ¢ "I
t In thnx. the aharahold
who rebeived thelr dividend ehaell:l ast
deploring ‘the

the outlubie ﬁul.‘.deuly hecdme !:n

heconclusion sl

the general finanelsl and)

But Tor the life' Ingmir- }n

hatﬁlitadﬁnn:?u %
lﬂ%ﬂlﬂ).ﬂ{m !ud-.

mamh&: d.iu]tge:.‘go obtnlaﬂl“mnmor ol
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in “illiﬂ.lr):d:burg for exampls wishés to
make & loan for 800,000, 1-t can b

the plan ,ﬁ
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that of &
sy
eult,

th.

hodee O
road, with
$10, 000,000,
oould be'
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BOw 380 per cent o
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Development, of the South 1
Vast Improvements and Heavy
Flnancial Outlay.

.

- ﬁ
© Continued strength In the comition =i
]_ of the Soigthern Raflway hias aitrs
attention af a lurge number of p
the affairs of the company. The
“lerowing volume of earningn
maln dhannel fbr investigation
finanokal plan Tecently anyownosd
attehﬂoﬂ to the progress 1hi tom :
1ce s reorgaization,
g statiding prejudice nsiinst
way exiats in the nilnds of 5
Mwant thrgugh the throes of the Rio
I rmd West Polnt Terminal pecrive
| necedsars 10 note how great §
‘3Na‘mﬂdrmﬁ how. vast o di!f
I8 in the Presant systen,
Bamiiel Soencery president of
In: s dlrpnlar 1o the stoelaw&rlrm
103 vote®it the mesting on Amrfll
oreate n 000,000 13
emphasizes.: the intare?rﬁs palits
1 must be
& reorganizatio
aru Railway's was
The. olﬂ system, the Ri ;
West Hﬁ{f‘l‘emfnm Rallway ﬂml- W
¥, controlled 550 ol
ah anuynl fixed chulyge of )
ot‘whk:h Thardly nvﬂmr
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